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as a fair augury of victory Never had America
attained so sound and so preeminent a financial po-
sition In two years we had ceased to be a debt-
or nation and now had Europe deeply in our debt
We had lent foreign Governments, bankers, and
merchants not far from $2,000,000,000, yet so
plentiful was money m New York that the invest-
ment bankers complained because they could not
find enough securities to supply their customers
Of the $4,000,000,000 American securities esti-
mated to have been held in England and France
in 1914, we had purchased all but $1,000,000,000,
and of this $300,000,000 had been pledged by the
British and French Governments as securities for
loans, while the remaining $700,000,000 lay in the
government exchequers for similar use as occa-
sion should arise Thus there was no longer any
danger that these stocks and bonds would be sud-
denly unloaded on the American market with dis-
astrous results At the beginning of the war our
gold holdings amounted to $1,887,000,000, while
by December 1, 1917, they had grown to $2,563,-
000,000 Moreover, there was no likelihood that
Europe could draw this away

In recommending a declaration of war, President
Wilson said that we should extend to the allied